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,QWURGXFWLRQ
([SRUWLQJ LV FRQVLGHUHGE\JRYHUQPHQWV DURXQG WKHZRUOGDV D FHQWUDO VWUDWHJ\ IRU HFRQRPLFSURVSHULW\ LQ WKH
QHZJOREDOODQGVFDSH7KHIRFXVRQH[SRUWLQJDVDQHQJLQHRIHFRQRPLFJURZWKKDVWDNHQKROGLQDOPRVWLQHYHU\
FRXQWU\HYHQLQQDWLRQVZLWKODUJHGRPHVWLFGHPDQG7KLVIRFXVLVQRWVXUSULVLQJVLQFHQDWLRQDOJRYHUQPHQWVKDYH
GLVFRYHUHGWKDWRXWZDUGERXQGLQWHUQDWLRQDODFWLYLWLHVJHQHUDWHMREVDQGWD[HVDWKRPHDQGWKDWH[SRUWUHYHQXHVDUH
LQVWUXPHQWDO WR WKHHQKDQFHGZHOIDUHRI LWVFLWL]HQV >@$OWKRXJKPDQ\VWXGLHVKDYHVRXJKW WRGLVFRYHU WKHPDLQ
DVSHFWVRIH[SRUWSHUIRUPDQFHH[SRUWULVNVDQGWKHLUKHGJLQJIDUOHVVDWWHQWLRQZDVJLYHQWRVRXUFHVRIFRPSHWLWLYH
DGYDQWDJHRUWKHZD\WREXLOGXSFRPSHWLWLYHDGYDQWDJHDWH[SRUWPDUNHWV6HYHUDOVWXGLHVFDPHWRFRQFOXVLRQWKDW
HVVHQWLDOIRUH[SRUWVXFFHVVLVDFFHVVWRILQDQFLDOUHVRXUFHV>@2WKHUVWXG\DUJXHVWKDWWKHZRUNLQJFDSLWDODQG
ILQDQFLDOOLTXLGLW\UHTXLUHPHQWVRIH[SRUWRSHUDWLRQVPHDQWKDWDFFHVVWRILQDQFLDOUHVRXUFHVLVHVVHQWLDO>@5HFHQWO\
WKHUHZHUHMXVWIHZVWXGLHVIRFXVHGRQJDLQLQJDFFHVVWRH[SRUWILQDQFLQJ>@

)RUUXQQLQJEXVLQHVV LQ LQWHUQDWLRQDOFRQWH[W WKHUHPXVWEHDODUJHGHJUHHRIPXWXDO WUXVWDQGVXSSRUW6XFKD
WUXVW LVJLYLQJFRQILGHQFH WRH[SRUWHU WKDWEX\HUZLOOSD\IRU WKHJRRGVDQGVHUYLFHVUHFHLYHG,QDGGLWLRQ WR WKDW
H[SRUWHUVDUH UHFHQWO\ IRUFHG WRDVVLVWEX\HUV LQJHWWLQJDFFHVV WRFUHGLWZLWKFRPSHWLWLYHFUHGLW WHUPV'HOLYHULQJ
SURMHFW FRQVWUXFWLRQ WRJHWKHU ZLWK VHFXUHG SURMHFW ILQDQFLQJ SURYHG WR EH WKH NH\ VXFFHVV IDFWRU LQ GHYHORSLQJ
PDUNHWVZKLFKHQDEOHVWKHVHILUPVWRVXFFHHGLQKLJKO\FRPSHWLWLYHLQWHUQDWLRQDOELGV>@2WKHUVWXG\LQYHVWLJDWHG
KRZSXEOLFLQVXUDQFHVFKHPHVFRXOGEHXVHGWRVHUYHWUDGHUHODWHGRURWKHUREMHFWLYHV>@,QPDQ\2(&'FRXQWULHV
WKHSROLWLFDOULVNRIGHIDXOWDVVRFLDWHGZLWKH[SRUWFUHGLWVLVXVXDOO\FRYHUHGE\(&$ZKLFKLVRZQHGDQGVXSSRUWHG
E\ WKHJRYHUQPHQW7KH DQDO\VLV HPSKDVL]HV WKH UROHRIJRYHUQPHQW H[SRUW ILQDQFLQJDQG LQVXUDQFHSURJUDPPHV
ZKHQH[SRUWLQJWROHVVGHYHORSHGDQGULVN\PDUNHWVZKLOHSULYDWHLQVXUHUVVWLOOOLPLWWKHLUDFWLYLWLHVWRUHODWLYHO\VDIH
PDUNHWV
&DVH6WXG\±&RQVWUXFWLRQRI%DUND,,,DQG6RKDU,,FRPELQHGF\FOHSRZHUSODQWVLQ2PDQ
2.1. Sultanate of Oman 
7KH6XOWDQDWHRI2PDQ 2PDQ LV RQHRI WKHPRVWSURJUHVVLYH FRXQWULHV LQ WKH0LGGOH(DVW7KH FRXQWU\KDV
DFKLHYHG UHPDUNDEOH JURZWK LQ DOO VHFWRUV RI HFRQRP\ GXULQJ WKH SDVW \HDUV DQG LVZHOO RQ FRXUVH IRU H[FHOOHQW
JURZWK&UXGH RLO UHPDLQV WKH VLQJOHPRVW LPSRUWDQW VRXUFH RI WKH VWDWH UHYHQXHV DQG LW¶V H[SHFWHG WRPDNH WKH
JURZWK DQG GHYHORSPHQW SURFHVV RI 2PDQ PRUH VXVWDLQDEOH LQ WKH ORQJ UXQ 7KH 6XOWDQDWH HQFRXUDJHV IRUHLJQ
FDSLWDOWKDWZLOOHQKDQFHWKHRYHUDOOGHYHORSPHQWRIWKHFRXQWU\,WVKRXOGVXSSOHPHQWORFDOLQYHVWPHQWLQXWLOL]LQJ
LWVXQWDSSHGUHVRXUFHVIDFLOLWDWHWUDQVIHURIWHFKQRORJ\NQRZKRZPDQDJHULDOVNLOOVDQGJHWWLQJEHQHILWIURPWKH
ZRUOGZLGHFRQQHFWLRQVRIPXOWLQDWLRQDOFRUSRUDWLRQLQRSHQLQJQHZPDUNHWVIRU2PDQLSURGXFWV

2PDQLVFRPPLWWHGWRDSROLF\RIRSHQPDUNHWHFRQRP\EDVHGRQIUHHFRPSHWLWLRQLQZKLFKWKHSULYDWHVHFWRULV
HQFRXUDJHG DQG IDFLOLWDWHG WR SOD\ WKH OHDGLQJ UROH 'HYHORSHG LQIUDVWUXFWXUH LQFHQWLYH SDFNDJHV DWWUDFWLYH
FRUSRUDWHWD[DQGWD[KROLGD\VDQGVLPSOLILHGEXVLQHVVSURFHGXUHVPDGH2PDQWREHFRPHDQDWWUDFWLYHGHVWLQDWLRQ
IRU LQYHVWPHQW 7KH JRYHUQPHQW LV FRQWLQXRXVO\ HQJDJHG LQ PDNLQJ WKH LQYHVWPHQW FOLPDWH DV FRQGXFLYH DQG
LQYHVWRUIULHQGO\DVSRVVLEOH2PDQ
V IRUHLJQFDSLWDO LQYHVWPHQW ODZKDVEHHQ OLEHUDOL]HGSHUPLWWLQJIRUHLJQ
SDUWLFLSDWLRQ LQ FRPSDQLHV DXWRPDWLFDOO\ LQ PRVW RI WKH VHFWRUV DQG HYHQ  IRUHLJQ FDSLWDO LQYHVWPHQW LV
SHUPLWWHGIRUSURMHFWVRIQDWLRQDOLPSRUWDQFH

7KHFRXQWU\¶VHFRQRP\KDVVKRZQDELOLW\ WRFRXQWHUDQGFRQIURQW WKHFRQVHTXHQFHVRI WKH ODUJHGHFOLQH LQRLO
SULFHV7KH FRXQWU\¶V HFRQRP\GHSHQGV RQRLOPDUNHW SULFHVZKLFK VXIIHUHG IURPKLJKYRODWLOLW\ GXULQJ WKH ODVW
\HDUV'HVSLWHWKHPDUNHWVLWXDWLRQGULYHQE\GHYHORSPHQWRIWKHZRUOGHFRQRP\WKHFRXQWU\UHSRUWHGVROLG*'3
JURZWK RI   LQ  UHVS   LQ  7RJHWKHU ZLWK HFRQRPLF JURZWK HYHQ SRZHU FRQVXPSWLRQ LV
GUDPDWLFDOO\ULVLQJ7KHOHVVHIILFLHQWSRZHUWHFKQRORJLHVDUHSHQDOL]HGWKURXJKYHU\KLJKJDVSULFHV(IILFLHQF\LV
WKXV WKHNH\ OHDGLQJ WR VXFFHVV LQ WKLVPDUNHW LQRUGHU WRPHHWHQYLURQPHQWDOFULWHULD ,QDGGLWLRQ WR WKDW OLPLWHG
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QDWXUDOJDVUHVRXUFHVKDYHWRPHHWLQFUHDVLQJSRZHUGHPDQGLQWKHFRXQWU\2PDQ¶VSRZHUFRQVXPSWLRQLVJURZLQJ
DWQHDUO\D\HDUZKLFKLVDGULYLQJIRUFHIRUEXLOGLQJQHZSRZHUVRXUFHV
2.2. KfW IPEX-Bank 
7KH.I:LVD*HUPDQJRYHUQPHQWRZQHGGHYHORSPHQWEDQN,WZDVIRUPHGLQDIWHU:RUOG:DU,,DVDSDUW
RI WKH0DUVKDOO3ODQ.I:LVGHGLFDWHG WR WKHVXVWDLQDEOH LPSURYHPHQWRIHFRQRPLFVRFLDODQGHFRORJLFDO OLYLQJ
FRQGLWLRQV ,WV VWDWXWRU\ IXQFWLRQV DUH WKRVH RI DSURPRWLRQDO EDQN IRU WKHGRPHVWLF HFRQRP\DQG D GHYHORSPHQW
EDQNIRUWKHGHYHORSLQJFRXQWULHV>@1RZDGD\V.I:EDQNLQJJURXSFRYHUVRYHURILWVERUURZLQJQHHGVLQ
WKHFDSLWDOPDUNHWVPDLQO\WKURXJKERQGVWKDWDUHJXDUDQWHHGE\WKHIHGHUDOJRYHUQPHQW7KLVDOORZV.I:WRUDLVH
IXQGV DW DGYDQWDJHRXV FRQGLWLRQV 7RJHWKHU ZLWK LWV H[HPSWLRQ IURP FRUSRUDWH WD[HV GXH WR LWV OHJDO VWDWXV DV D
SXEOLF DJHQF\ DQG XQUHPXQHUDWHG HTXLW\ SURYLGHG E\ LWV SXEOLF VKDUHKROGHUV .I: LV DEOH WR SURYLGH ORDQV IRU
SXUSRVHVSUHVFULEHGE\WKH.I:ODZDWORZHUUDWHVWKDQFRPPHUFLDOEDQNV

.I: ,3(;%DQN *PE+ .I: ,3(; DV D ODUJHVW VXEVLGLDU\ RI .I: LV LQ FKDUJH RI SURMHFW ILQDQFH DQG
FRUSRUDWHILQDQFHUHODWHG WR*HUPDQRU(XURSHDQH[SRUWV ,WVSULPHIRFXV LVRQPHGLXPDQG ORQJWHUP OHQGLQJ WR
ERRVW WKH H[SRUW HFRQRP\ GHYHORS HFRQRPLF DQG VRFLDO LQIUDVWUXFWXUH DQG VXSSRUW HQYLURQPHQWDO DQG FOLPDWH
SURWHFWLRQ SURMHFWV ,W DOVR SURPRWHV IRUHLJQ LQYHVWPHQWV LQ*HUPDQ\8QOLNH.I:EDQNLQJ JURXS LWVHOI LW LV LQ
GLUHFW FRPSHWLWLRQ ZLWK FRPPHUFLDO EDQNV 7KHUHIRUH DQG LQ UHVSRQVH WR FRQFHUQV YRLFHG E\ WKH (XURSHDQ
&RPPLVVLRQFRQFHUQLQJXQIDLU FRPSHWLWLRQ ,3(;%DQNKDVEHFRPH OHJDOO\DQG ILQDQFLDOO\ LQGHSHQGHQW LQ
,3(;%DQN¶VPDLQ VHFWRUV RI DFWLYLW\ DUH SRUWV DLUSRUWV WROO URDGV EULGJHV DQG WXQQHOV UDLOZD\V VKLSV SODQHV
WHOHFRPPXQLFDWLRQVHQHUJ\DQGPDQXIDFWXULQJ,WSOD\VDPDMRUUROHLQIXOILOOLQJWKHSURPRWLRQDOPLVVLRQRI.I:
,W LV UHSUHVHQWHG LQ WKH NH\ HFRQRPLF DQG ILQDQFLDO FHQWUHV DURXQG WKH JOREH ,Q  WKH YROXPH RI QHZ
FRPPLWPHQWVJHQHUDWHGE\.I:,3(;%DQNWRWDOOHG(85ELOOLRQ
2.3. Euler Hermes – Export Credit Agency (ECA) 
([SRUW&UHGLW$JHQFLHVFRQWLQXHWRSOD\DYLWDOUROHLQVXSSRUWLQJLQWHUQDWLRQDOWUDGH$WDWLPHZKHQEDQNVDUH
DGMXVWLQJ WR WKH LQFUHDVLQJO\ VWULQJHQW FDSLWDO DGHTXDF\ DQG OLTXLGLW\ UHTXLUHPHQWV LPSRVHG E\ %DVHO ,,, WKH
DYDLODELOLW\RI(&$VXSSRUWSDUWLFXODUO\LQWKHIRUPRIEX\HUFUHGLWFRYHUKDVEHHQDNH\IDFWRULQIDFLOLWDWLQJORQJ
WHQRUGHEWILQDQFHE\FRPPHUFLDOEDQNVIRUPDQ\FDSLWDOLQWHQVLYHSURMHFWILQDQFHWUDQVDFWLRQV

(XOHU+HUPHV$*DQG3ULFHZDWHUKRXVH&RRSHUV$*PDQDJHWKH*HUPDQRIILFLDOH[SRUWFUHGLWJXDUDQWHHVFKHPH
RQ EHKDOI DQG IRU DFFRXQW RI WKH )HGHUDO*RYHUQPHQW (XOHU+HUPHV DFWV DV OHDGLQJ SDUWQHU LQ WKLV FRQVRUWLXP
ZKLFKH[SODLQVZK\WKHVHJXDUDQWHHVDUHZLGHO\NQRZQDV+HUPHV&RYHU+HUPHV&RYHUSURWHFWVFRPSDQLHVIURP
WKHULVNRIEDGGHEWORVHVLQFRQQHFWLRQZLWKH[SRUWWUDQVDFWLRQV7KHVHH[SRUWFUHGLWJXDUDQWHHVDUHPDLQO\WDUJHWHG
DWH[SRUWV WRGHYHORSLQJFRXQWULHVDQGHPHUJLQJPDUNHWV%XGJHWDU\UHVSRQVLELOLW\ LVERUQHE\*HUPDQVWDWH7KH
WZRFRPSDQLHV(XOHU+HUPHVDQG3ULFHZDWHUKRXVH&RRSHUVVXSSRUWWKHJRYHUQPHQWLQLPSOHPHQWLQJDQGPDQDJLQJ
WKLV VFKHPH 7KH )HGHUDO 5HSXEOLF RI *HUPDQ\ SURYLGHV JXDUDQWHHV DJDLQVW FRPPHUFLDO DQG SROLWLFDO ULVNV LQ
FRQQHFWLRQZLWKH[SRUWWUDQVDFWLRQVDQGDJDLQVWWKHSROLWLFDOULVNVRIIRUHLJQGLUHFWLQYHVWPHQWVDVZHOODVSROLWLFDO
ULVN FRYHU IRU SURMHFWV ZKLFK VHFXUH WKH VXSSO\ RI UDZPDWHULDOV WR *HUPDQ\:LWK +HUPHV &RYHU JRYHUQPHQW
VXSSRUWVWKHDFWLYLWLHVRI*HUPDQFRPSDQLHVDEURDGE\PHDQVRILWVIRUHLJQWUDGHDQGLQYHVWPHQWSURPRWLRQVFKHPH
DQGLQGRLQJVRPDLQWDLQVWKHLUFRPSHWLWLYHQHVVFRQWULEXWHVWRMREVHFXULW\DQGSURPRWHVH[SRUWVWKXVDFWLQJDVDQ
LPSRUWDQWJURZWKIDFWRU,QVXFKFLUFXPVWDQFHV*HUPDQH[SRUWHUVDUHDEOHWREXLOGRUPDLQWDLQWKHLUPDUNHWSRVLWLRQ
ZLWKWKHDVVLVWDQFHRIVWDWHH[SRUWFUHGLWJXDUDQWHHV([SRUWFUHGLWJXDUDQWHHVVXSSRUWILUPVLQWKHLUHIIRUWVWRRSHQ
GLIILFXOWPDUNHWVDQGH[SDQGLQWUDGLWLRQDOPDUNHWVLQXQIDYRXUDEOHWLPHV

%\ WDNLQJRXW)HGHUDOJXDUDQWHHV*HUPDQH[SRUWHUVDQGEDQNVSURWHFW WKHPVHOYHV IURPWKHFRXQWU\DQGEX\HU
ULVNVLQYROYHGLQH[SRUWWUDQVDFWLRQV,QDGGLWLRQWRQRQSD\PHQWULVNVZKLFKH[LVWDOVRDWKRPHVXFKDVLQVROYHQF\
RUXQZLOOLQJQHVVWRSD\SROLWLFDOQRQSD\PHQWULVNVDOVRORRPDEURDGZKLFKPD\UHVXOWLQDFRPSOHWHORVVRIWKH
WUDGHUHFHLYDEOHVLQH[WUHPHFDVHV7KHVHULVNVLQFOXGHIRUH[DPSOHWKHFRQILVFDWLRQRIJRRGVRUWKHXQIDLUFDOOLQJRI
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FRQWUDFWERQGV(FRQRPLFRUSROLWLFDOUHDVRQVPD\HYHQIRUFHDQHDUO\VWRSGXULQJPDQXIDFWXUH,QVXFKDFDVHWKH
H[SRUWHUZLOOQRUPDOO\EHOHIWZLWKWKHSURGXFWLRQFRVWVLQFXUUHGVRIDURQKLVKDQGV

+HUPHV&RYHULQFOXGHVFRPPHUFLDODQGSROLWLFDOULVNV

• 3ROLWLFDOULVNV
 %DGGHEW ORVVHVGXH WR OHJLVODWLYHRUDGPLQLVWUDWLYHPHDVXUHVZDUFLYLOFRPPRWLRQRUUHYROXWLRQDEURDG
WKHJHQHUDOSROLWLFDOULVN
 /RVVHV GXH WR QRQFRQYHUVLRQ DQG QRQWUDQVIHU RI DPRXQWV SDLG E\ WKH GHEWRU LQ ORFDO FXUUHQF\ GXH WR
UHVWULFWLRQVLQWKHLQWHUQDWLRQDOSD\PHQWV\VWHPLQWKHSDVWWKHPRVWIUHTXHQWFDXVHRIORVV
 /RVVRIWKHULJKWWRUHFHLYHSD\PHQWGXHWRIUXVWUDWLRQRIFRQWUDFWIRUSROLWLFDOUHDVRQV
 7KHORVVRIJRRGVEHIRUHWKHULVNKDVSDVVHGWRWKHIRUHLJQEX\HUGXHWRSROLWLFDOFLUFXPVWDQFHVHJ WKH
JRRGVZHUHFRQILVFDWHGGHVWUR\HGHWFEHIRUHUHDFKLQJWKHEX\HU
• &RPPHUFLDOULVNV
 /RVVRIUHFHLYDEOHVGXHWRQRQSD\PHQWDIWHUDFHUWDLQSHULRGSURWUDFWHGGHIDXOW
 /RVV RI UHFHLYDEOHV GXH WR WKH EDQNUXSWF\ RI WKH EX\HU D FRPSRVLWLRQ VHWWOHPHQW LQ RU RXW RI FRXUW DQ
XQVXFFHVVIXOMXGJPHQWH[HFXWLRQRUVXVSHQVLRQRISD\PHQWVE\WKHEX\HU
2.4. Siemens in Oman 
)RU WKH *HUPDQ H[SRUW LQGXVWU\ SDUWLFXODUO\ WKH FRQVWUXFWLRQ DQG HQHUJ\ VHFWRU WKH$UDELD UHSUHVHQWV D IDVW
JURZLQJUHJLRQLPSRUWDQWPDUNHW*HUPDQDJHQFLHVDQGLQVWLWXWLRQVVXFKDV'HXWVFKH*HVHOOVFKDIWIU,QWHUQDWLRQDOH
=XVDPPHQDUEHLW *,=(XOHU+HUPHVDQG.I:,3(;PRQLWRU WKHUHJLRQDQGPDLQWDLQFRQWDFWZLWKJRYHUQPHQWV
DQG HFRQRPLF LQVWLWXWLRQV WR LGHQWLI\ EXVLQHVV RSSRUWXQLWLHV IRU *HUPDQ H[SRUWHUV 6LHPHQV WDNHV DGYDQWDJH RI
FRRSHUDWLRQZLWKWKHVHLQVWLWXWLRQVDVDFKDQQHOIRUJDLQLQJDFFHVVWRWKHELGV6LHPHQVKDVSOD\HGDQLPSRUWDQWSDUW
LQPDQ\RI2PDQ¶VNH\LQIUDVWUXFWXUHSURMHFWVVLQFHLWHQWHUHGWKHPDUNHWLQDQGUHPDLQHGIXUWKHUFRPPLWWHGWR
WKHUHJLRQ¶VHFRQRPLFSURJUHVV,Q6LHPHQVVHWXSLWVEUDQFKDQG2PDQEHFDPHRQHRILWVKRPHPDUNHWV'XH
WRLQFUHDVLQJSRZHUFRQVXPSWLRQLQ2PDQJRYHUQPHQWZDVVHHNLQJQHZSRZHUVRXUFHVLQRUGHUWRVDWLVI\JURZLQJ
GHPDQG *') 6XH] LV WKH OHDGLQJ SRZHU JHQHUDWRU LQ 2PDQ 7KLV PXOWLQDWLRQDO FRPSDQ\ KROGV WKH GRPLQDQW
SRVLWLRQLQWKHHQWLUH*XOIUHJLRQZLWKRYHUDOORSHUDWLRQDOFDSDFLW\RI0:,Q-XQHWKHFRQVRUWLXPRI
LQYHVWRUVOHGE\*')6XH]DXWKRUL]HGE\WKH2PDQJRYHUQPHQWRSHQHGWHQGHUIRUGHOLYHU\RI%DUND,,,DQG6RKDU
,,WZRJDVILUHGSRZHUSODQWVZLWKFRPELQHGF\FOHDQGWRWDODQQXDOFDSDFLW\RI0:)RU2PDQ¶VVXVWDLQHG
HFRQRPLF GHYHORSPHQW LW ZDV FUXFLDO WKDW QHZ SODQWV DUH FRPPLVVLRQHG RQ WLPH EHIRUH WKH KRW VXPPHU VHDVRQ
ZKHQHOHFWULFLW\GHPDQGVRDUV6LHPHQVDOUHDG\GHOLYHUHGVHYHUDOIDFLOLWLHVIRU*')6XH]LQWKHSDVWDQGWKXVKDG
QHFHVVDU\NQRZKRZDQGDQXPEHURIUHODWHGUHIHUHQFHSURMHFWV7KHUHDUHMXVWDIHZILUPVDEOHWRGHVLJQDQGEXLOG
VXFK FRPSOH[ IDFLOLWLHV ZLWK KLJK UHTXLUHPHQWV RQ WHFKQRORJLFDO H[FHOOHQFH LQQRYDWLRQ TXDOLW\ DQG UHOLDELOLW\
%HVLGHV6LHPHQVFRPSDQLHVIURP8QLWHG6WDWHV)UDQFH6DXGL$UDELDDQG-DSDQMRLQHGWKHELG,QWHUQDWLRQDOWHQGHU
IRUGHOLYHU\RIERWKSODQWVKDGPXOWLFULWHULDUDQJLQJIURPSURMHFWSULFHWHFKQRORJLFDOVROXWLRQDVZHOODVGHOLYHU\
WHUPV,QRUGHUWRRIIHUDWXUQNH\VROXWLRQ6LHPHQVDVDSXUHO\WHFKQRORJLFDOILUPHQWHUHGLQWRDQ,-9ZLWK.RUHDQ
*6(QJLQHHULQJ	&RQVWUXFWLRQ&RUS3URMHFW ILQDQFLQJIDFLOLW\ZDVVWUXFWXUHGE\.I:,3(;MRLQWO\E\ WKH WZR
QDWLRQDO (&$V  *HUPDQ (XOHU +HUPHV DQG .RUHD ([LPEDQN .(;,0 %RWK JRYHUQPHQW DJHQFLHV DUUDQJHG
V\QGLFDWHGEX\HU¶VFUHGLWZLWKDSSURSULDWHFUHGLWFRYHUXQGHUDWWUDFWLYHWHUPVLQRUGHUWRVXSSRUWWKH,-9RI6LHPHQV
DQGLWV.RUHDQSDUWQHU,QFDVHRISURMHFWIDLOXUH2PDQZRXOGEHVXIIHULQJIURPVKRUWDJHRISRZHUWKXVWKHSURMHFWV
RI%DUND,,,DQG6RKDU ,, UHDFKHGVWUDWHJLFFKDUDFWHUDQGJDLQHGSROLWLFDO VXSSRUW2PDQ0LQLVWU\RI2LODQG*DV
PDGHDFRPPLWWHGLQWHUPVRIVHFXUHGJDVVXSSOLHVIRUERWKSODQWVLQWKHIXWXUH6LPLODUO\2PDQ3RZHUDQG:DWHU
3URFXUHPHQW &RPSDQ\ 23:3 VLQJOHZKROHVDOH EX\HU RI HOHFWULFLW\ LQ WKH FRXQWU\ VLJQHG ORQJWHUP SXUFKDVH
DJUHHPHQW IRU SODQWV¶ SURGXFWLRQ FDSDFLW\ZLWK RSHUDWRU RI ERWK SRZHU SODQWV UHSUHVHQWHG E\*') 6XH] 7KHVH
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FRQWUDFWVEHFDPHDFRUQHUVWRQHIRU WKHZKROHSURMHFWDQGVXEVWDQWLDOO\ LQFUHDVHGWKHWUXVWRIILQDQFLQJEDQNVDQG
SDUWLFLSDWLQJ(&$V)RUSURMHFWVFKHPHVHH)LJ

,Q 0DUFK  6LHPHQV VXEPLWWHG LWV DGYDQFHG WHFKQRORJLFDO VROXWLRQ WRJHWKHU ZLWK WKH RIIHU IRU SURMHFW
ILQDQFLQJ'XHWRVXEVLGL]HGORDQVIURPWKH*HUPDQ.I:,3(;FRQVRUWLXPFDPHRXWZLWKDWWUDFWLYHFRQGLWLRQVIRU
LQYHVWRUV3URSRVHG WHFKQRORJ\GHOLYHU\ WHUPV ILQDQFLQJRIIHUZLWK LQWHUHVW UDWHVEHORZFRPPHUFLDOPDUNHW OHYHO
ZHUH ILQDOO\ HYDOXDWHG E\ LQYHVWRUV DV H[FHOOHQW ,Q -XQH  DV D UHVXOW RI MRLQW HIIRUW WKH FRQVRUWLXP OHG E\
6LHPHQV ZRQ WKLV OXFUDWLYH ELG IRU GHOLYHU\ RI WKH WZR  0: JUHHQILHOG SRZHU SODQWV *6 (QJLQHHULQJ 	
&RQVWUXFWLRQ &RUS ZDV UHVSRQVLEOH IRU FLYLO FRQVWUXFWLRQ ZRUN VXSSOLHG WKH KHDW UHFRYHU\ VWHDP JHQHUDWRUV
HOHFWULFDOWUDQVIRUPHUVDVZHOODVHTXLSPHQWLQVWDOODWLRQ6LHPHQVVXSSOLHGWKHPDLQFRPSRQHQWVFRPSULVLQJWZRJDV
WXUELQHVRQHVWHDPWXUELQHDQGWKUHHJHQHUDWRUV

)LJ3URMHFWVFKHPH
2.5. Financing Structure 
7KHILQDQFLQJIDFLOLW\ZDVVWUXFWXUHGDQGQHJRWLDWHGDWWKHELGVXEPLVVLRQVWDJHRIZKHQILQDQFLDOPDUNHWV
ZHUH VWLOO UHFRYHULQJ IURP WKH ILQDQFLDO FULVLV ,-9 SDUWQHUV VWULYHG WR EULQJ FRPSHWLWLYH ILQDQFLQJ DQG DWWUDFWLYH
ILQDQFLQJFRQGLWLRQVZKLFKILQDOO\OHGWRJUDQWLQJRIWKLVSRZHUSURMHFW7KHSURMHFWZDVILQDQFHGWKURXJKDEOHQG
RIHTXLW\HDUO\JHQHUDWLRQUHYHQXHVDQGDVHQLRUGHEWIDFLOLW\LQYROYLQJ(&$¶V(XOHU+HUPHVDQG.RUHD([LPEDQN
.(;,0 DQG D FOXE RI HLJKW LQWHUQDWLRQDO EDQNV 1DWL[LV .I:,3(; &UHGLW $JULFROH +6%& %D\HULVFKH
/DQGHVEDQN(XURSH$UDE%DQN&,&DQG6WDQGDUG&KDUWHUHG%DQN.I:,3(;FRQWULEXWHGDURXQGPLOOLRQWR
WKHWRWDOLQYHVWPHQWYROXPHDVZHOODVSDUWRIWKHLQWHUHVWUDWHKHGJLQJ7KHEDQNSURYLGHGIL[HGLQWHUHVWORDQVRQ
&,55 EDVLV &RPPHUFLDO ,QWHUHVW 5HIHUHQFH 5DWH RYHU D  \HDU SHULRG DW DWWUDFWLYH FRQGLWLRQV DV SDUW RI WKH
SURPRWLRQ RI*HUPDQ SRZHU SODQW WHFKQRORJ\.I: ,3(;ZDVPDQGDWHG OHDG DUUDQJHU DQG (XOHU+HUPHVPDLQ
FRRUGLQDWRURI WKH ILQDQFLQJDJUHHPHQW ,QFRQQHFWLRQZLWK WKLV WUDQVDFWLRQ FUHGLWJXDUDQWHHVDJDLQVWFRPPHUFLDO
DQG SROLWLFDO ULVNV ZHUH LVVXHG E\ (XOHU +HUPHV DQG .(;,0 7KH VKDUH RI WKHLU LQYROYHPHQW ZDV HTXDO WR
HQJDJHPHQWRI6LHPHQVDQG LWV.RUHDQSDUWQHU ,QVXUDQFHFRYHUHGRIFUHGLWYROXPHXQLQVXUHGSRUWLRQZDV
VKDUHGE\H[SRUWHUVDQGEDQNV)RUH[SRUWILQDQFLQJPRGHOVHH)LJXUH'XHWRWKHYROXPHRIILQDQFLQJHTXDOLQJWR
EQH[FHHGLQJOLPLWVRI.I:,3(;DOVRRWKHUEDQNVZHUHDOVRLQYLWHGWRSDUWLFLSDWHLQWKLVWUDQVDFWLRQ$QRWKHU
PRWLYDWLRQ ZDV WR SRRO EDQNLQJ NQRZKRZ GLIIHUHQW SURGXFW VSHFLDOL]DWLRQ DQG H[SHULHQFH ZLWK VXFK ODUJH
WUDQVDFWLRQV %HVLGHV LQYHVWPHQW FUHGLW ZLGH UDQJH RI EDQNLQJ SURGXFWV ZHUH UHTXLUHG VXFK DV LVVXDQFH RI
SHUIRUPDQFHERQGVZDUUDQW\ERQGVOHWWHUVRIFUHGLWV);WUDQVDFWLRQVLQWHUHVWUDWHKHGJLQJ);KHGJLQJHWF$OO
WKHVHVHUYLFHVZHUHSURYLGHGE\PHPEHUVRIWKHEDQNV\QGLFDWH7KLVWUDQVDFWLRQPDUNHGWKHILUVWLQYROYHPHQWRIWKH
6DOHRI(OHFWULF3RZHU
,QYHVWPHQW )LQDQFLQJ/RDQ
)XHO6XSSO\
,QYHVWRUV
*')6XH]
6XKDLO%DKZDQ*URXS
<21'(1
6RMLW]&RUSRUDWLRQ
2PDQ3HQVLRQIXQG
2PDQ3RZHUDQG:DWHU3URFXUHPHQW
23:3
3URMHFW&RPSDQ\
-9RI6LHPHQV	*6(QJLQHHULQJ
&OXERILQWHUQDWLRQDOEDQNV OHG
E\.I:,3(;
0LQLVWU\RI2LODQG*DV 02*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*HUPDQ(&$LQ2PDQ
VSRZHU VHFWRUSURMHFWV(XOHU+HUPHVSURYLGHGFRPSUHKHQVLYHFUHGLW FRYHURIPRUH WKDQ
86'PLOOLRQIRUERWKSURMHFWV*HUPDQ.I:,3(;KDVFRQWLQXHGVXSSRUWRIWKHUHJLRQ
VSRZHUVHFWRUVSDQQLQJ
DOPRVWDGHFDGH
2.6. Project and transaction overview  
3URMHFW  &RPELQHGF\FOHGSRZHUSODQWV%DUND,,,DQG6RKDU,,[0:
7HUULWRU\  6XOWDQDWHRI2PDQ
,PSRUWHU,QYHVWRU &RQVRUWLXPOHGE\*')6XH]6$ 
([SRUWHU  ,-96LHPHQV$*DQG*6(QJLQHHULQJ	&RQVWUFRUS6RXWK.RUHD
5ROH  (3&&RQWUDFWRU
7HFKQLFDODGYLVRU 0RWW0F'RQDOG
)LQDQFLQJEDQNV $FOXERILQWHUQDWLRQDOEDQNV±.I:,3(;/HDG$UUDQJHU1DWL[LV&UHGLW$JULFROH
   +6%&%D\HULVFKH/DQGHVEDQN(XURSH$UDE%DQN&,&6WDQGDUG&KDUWHUHG%DQN
,QVXUHUV(&$V (XOHU+HUPHV.(;,0
7HUPRIGHOLYHU\ ±IXOORSHUDWLRQDVRI

6WUXFWXUHRIILQDQFLQJ
&RQWUDFWSULFH  PLOOLRQ
([SRUWLQJEX\HU¶VFUHGLW PLOOLRQRIFRQWUDFWYROXPH
,QYHVWRU¶VHTXLW\  PLOOLRQRIFRQWUDFWYROXPH
'UDZLQJSHULRG  PRQWKV
7HQRU   \HDUVPRQWKVJUDFHSHULRG
7HFKQRORJ\   6LHPHQV$*JDVILUHGFRPELQHGF\FOHWXUELQHV




)LJ6\QGLFDWHG%X\HU¶VFUHGLWZLWK+HUPHVDQG.(;,0LQVXUDQFH

&KDUDFWHULVWLFVRIH[SRUWILQDQFLQJ6\QGLFDWHGEX\HU¶VFUHGLWZLWKVLJQVRISURMHFWILQDQFLQJ±WKHZKROHSURMHFW
LVDVVHVVHGDQGHYDOXDWHGDFFRUGLQJWRWKHULVNUHODWHGWRLPSRUWHULWVHOIDVZHOODVWKHVWDQGDORQHSURMHFW



3URMHFWGHOLYHU\
(XOHU+HUPHV
.(;,0
/RDQDJUHHPHQW
,QVWDOOPHQWV
,QWHUHVW
&RQWUDFW
,QVXUDQFH
RIH[SRUW
FUHGLW
3D\PHQWVIURP/RDQIRU
WKHZRUNVGRQH
([SRUWHU¶V
LQVXUDQFH
,PSRUWHU
&RQVRUWLXPOHGE\*')6XH]
([SRUWHU
6LHPHQV*6(QJLQHHULQJ
([SRUWHU¶VEDQN
V\QGLFDWHOHGE\.I:,3(;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+\SRWKHVLV
%DVHG RQ OLWHUDWXUH UHYLHZ FXUUHQW VWDWH RI DFDGHPLF NQRZOHGJH DQG FDVH VWXG\ SUHVHQWHG WKH IROORZLQJ
K\SRWKHVLVZHUHIRUPXODWHG

+6WUDWHJLFFKDUDFWHURISURMHFWDQGVXSSRUWRIIRUHLJQFRXQWU\JRYHUQPHQWDUHHVVHQWLDOIRUVXFFHVVIXOSURMHFW
H[HFXWLRQ

+3DUWLFLSDWLRQRIH[SRUWFUHGLWDJHQFLHVLQFUHDVHVFRQILGHQFHDQGPXWXDOWUXVWDPRQJSURMHFWVWDNHKROGHUV
&RQFOXVLRQ
7KH6LHPHQVWXUQNH\FRPELQHGF\FOHSRZHUSODQWV%DUND,,,DQG6RKDU,,ZHUHGHOLYHUHGRQWLPHDQGDKHDGRI
SHDNVXPPHUGHPDQGLQDFFRUGDQFHWRDJUHHGSULFHDQGUHTXLUHGTXDOLW\PHDVXUHV([SRUWLQJSURJUDPRI*HUPDQ
.I:,3(;HQDEOHGDGYDQFHG6LHPHQV¶SRZHUWHFKQRORJLHVWREHH[SRUWHGHQVXUHGWKDWYDVWPDMRULW\RIVXSSOLHV
VHUYLFHVDQGHTXLSPHQWLQVWDOOHGFDPHIURP*HUPDQFRQWUDFWRUVDQGWKXVMREVDQGHPSOR\PHQWLQWKHKRPHFRXQWU\
ZHUH VHFXUHG 7KLV PHFKDQLVP HQDEOHV WR WDS LQWR QHZ PDUNHWV *HUPDQ\ IXUWKHU SURILWHG WKURXJK SURMHFW
FRQWULEXWLRQWRFRXQWU\¶V*'3JURZWKDQGWD[HVEHLQJSDLGWKHUH2QWKHRWKHUVLGHZLWK6LHPHQVH[HFXWHG
FRQVWUXFWLRQ RI2PDQ¶VPRVW HIILFLHQW FRPELQHGF\FOH SRZHU SODQWV UHIOHFWLQJ WKH FRXQWU\¶V IRFXV RQ DGYDQFHG
WHFKQRORJLHVZLWKORZOLIHF\FOHFRVWV7KDQNVWRDGYDQFHG*HUPDQWHFKQRORJ\PLOOLRQVRIWRQVRIFDUERQGLR[LGH
ZLOO EH VDYHG 6XFK SURMHFWV OHDG WR WKH ILUP¶V IXUWKHU WHFKQRORJLFDO LPSURYHPHQW DQG DFFHVV WR RWKHU SRZHU
HQJLQHHULQJ ELGVZRUOGZLGH DQG WKXV GULYH*HUPDQ H[SRUWRULHQWHG HFRQRP\ IRUZDUG:LWKRXW VWDWH JXDUDQWHHV
QHLWKHULQYHVWRUQRUILQDQFLQJEDQNVZRXOGQ¶WKDYHHQRXJKFRQILGHQFHIRUSDUWLFLSDWLRQLQWKHSURMHFW

%DVHGRQDERYHPHQWLRQHGFDVHVWXG\ZHLGHQWLILHGH[SRUWHU¶VNH\VXFFHVVIDFWRUVZKHQGHOLYHULQJWKHSURMHFW
XQGHUH[SRUWILQDQFLQJFRQFHSW

• &RRSHUDWLRQZLWKLQVWLWXWLRQVDQGDJHQFLHVPRQLWRULQJPDUNHWRSSRUWXQLWLHVLQWKHUHJLRQ
• &ORVHFRRSHUDWLRQZLWKQDWLRQDOH[SRUWEDQNDQG(&$
• 6WUDWHJLFFKDUDFWHURIWKHSURMHFW±QDWLRQDOH[SRUWEDQNVVXSSRUWSRZHUVHFWRUDVZHOODVSURMHFWVIRU
LQIUDVWUXFWXUHGHYHORSPHQWRQWKHORQJWHUPEDVLV
• *XDUDQWHHVDQGVXSSRUWRIIRUHLJQFRXQWU\JRYHUQPHQWGXHWRSURMHFWV¶VWUDWHJLFFKDUDFWHUIRUWKHFRXQWU\
OHDGLQJWRLQFUHDVHRIFRQILGHQFHRIDOOSURMHFWVWDNHKROGHUV
• 3RVVHVVLRQRIDGYDQFHGDQGKLJKO\HIILFLHQWWHFKQRORJLHV
• :LGHUDQJHRIUHODWHGUHIHUHQFHSURMHFWVDQGLQWHUQDWLRQDOH[SHULHQFH
• (QWHULQJ,-9ZLWKH[SHULHQFHGIRUHLJQSDUWQHU
• &RRSHUDWLRQZLWKIRUHLJQLQYHVWRURQWKHORQJWHUPEDVLV
$FNQRZOHGJHPHQW
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